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SUMMARY 
CORPORATE·OWNED LAND 
Between Jan. 1, 1937, and Jan. 1, 1939, ownership of farm 
land in Iowa by corporations increased from 11.2 to 11.9 per-
cent of the farm area of the state. In this same period corpora-
tions deeded to individuals 558,000 acres but also acquired 
791,000 acres, with a net increase of 233,000 acres. Not all the 
land in the name of corporations is available for sale, however, 
since approximately 20 percent of the total has been sold on con-
tract, the title remaining with the corporation until a certain 
percentage of the purchase price is paid. 
Of the 4 million acres of farm land now owned by corpora-
tions, insurance companies with 2.7 million acres lead all other 
corporations in land holdings. Furthermore, the increase in 
acreage held by insurance companies during the last 2 years 
equals the net increase of all corporations. 
In the 2-year period, 1937-1939, corporate ownership in-
creased in western and southern Iowa but changed only slightly 
in the remainder of the state, with decreases more common than 
increases. The additions to corporate holdings in the western 
and southern areas were caused mainly by the continuation of 
drouth conditions in parts of these areas. 
FARM MORTGAGE FORECLOSURES 
Fewer farms were foreclosed in 1938 than in any other year 
since 1920. On the basis of complete records from 16 counties, jt 
is estimated that 550 farm foreclosures occurred in the state as 
a whole during 1938 as compared to 1,375 in 1937. Although the 
general trend of farm mortgage foreclosures is downward, the 
number in 1939 will be higher because of the moratorium ex-
piration early in 1939. 
The majority of the foreclosures in 1937 and 1938 occurred 
in western and southern Iowa, the same areas where corporate 
ownership has increased chiefly because of the drouth condi-
tions. 
FARM MORTGAGE DEBT 
At the beginning of 1939 the farm mortgage debt was 710 
million dollars, only about one-half as large as it was 11 years 
before on oJ an. 1, 1928. The reduction, amounting to almost 700 
million dollars, took place for the most part in the 4 years, 1931-
1934. Foreclosures and other forced sales account for the major 
portion of the reduction. On Jan. 1, 1939, approximately 40 
percent of the farm land was mortgaged for an average of $53 
an acre. 
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Interest rates on new farm mortgages have declined slightly 
since 1932. The average rate in 1938 was down almost to 4l;2 
percent, the lowest average in the history of the state. 
SALE VALUES AND ASSESSED VALUES 
Sale prices of farm land in Iowa, according to a 37-county 
survey, were practically constant during the years 1936 and 
1937. Since there was little reported change in 1935, or in 1938, 
we have a 4-year period, 1935-1938, of unchanging farm values. 
A classification of sales by price per acre for all 37 counties looks 
much the same in 1936 and 1937. 
From records of 391 land contracts in 34 counties, it is ap-
parent that corporations, as well as individuals, have been sell-
ing farms by this method. Corporations have been requiring 
relatively small payments; insurance companies, for example, 
receiving only 14 percent of the sale price in all payments dur-
ing the first year. 
In Iowa, as in other states, relatively poor land is over-as-
sessed. This conclusion is based on a comparison of sale prices 
and assessed values for 1936 and 1937 in 37 counties. The nine 
counties with highest sale prices had assessed values on the land 
sold of 59.7 percent of the selling price, and at the other ex-
treme, the 10 low-price counties had assessed values of 71.6 per-
cent of the sale price. A similar situation was found to exist 
within the counties during these years: That is- within any 
county the low-priced land was assessed at a relatively high pro-
portion of the sale price. 
Corporate Land, Foreclosures, 
Mortgage Debt and Land 
Values in Iowa, 19391 
By WILI;rAM G. MURRAY 
CORPORATE LAND HOLDINGS 
Corporations held title to 11.9 .percent of the farm land in 
Iowa in January, 1939. This represents a slight increase over 
the total held 2 years -earlier. The increase, as will be noted in 
fig. 1 and table 1, is much less than that occurring in any of 
the other 2-year intervals since corporate land surveys were 
started in 1933. Unless prices decline seriously the peak in cor-
porate land holdings probably has bcen reached. 
With the slowing down of corporation land acquirement, at-
tention naturally shifts to the sale of this corporate land. An 
outstanding recent development is the rise in contract sales. 
Although title to land sold on contract still remains with the sell-
er, the land sold on contract by corporations is, for all practical 
purposes, back in the hands of individuals. One important dis-
tinction, however, should be made between land sold outright 
and on contract; namely, that land sold on contract usually car-
ries a heavier burden of indebtedness as a result of a smaller 
down payment at the time of purchase. Estimates based on 
sales by a large number of corporations indicate that about 20 
percent of the land in the name of these corporations on Jan. 1, 
1939, was at this time actually sold on contract. Of the corpora-
TABLE 1. CORPORATE-OWNED LAND I N IOWA 1933- 1939.* 
Area in acres Percent of farm land in Iowa 
(000 omitted) owned by corporations 
1933 September 2,688 7.9 
1935 J anuary 3,431 10 . 1 
1937 January 3 ,811 11 .2 
1939 January 4,044 11.9 
*Includes all farm land with title in name of a corporation. 
1 The sections on Corporate Land and Foreclosures were prepared under 
Project 592 of the Iowa Agricultural Experiment Sta tion. The material on 
mortgage debt and land values was gathered under W.P.A. Project No. 
465-72-3-9 . For the W.P.A., Mr. Norman Strand and Mr. C. H . Brown h ad 
charge of the project, while Mr. T. T ammen a nd Mr. Donald Hammer as-
sisted in the t abulation of the results. The append ix t a bles on corporate 
la nd were prepared by Miss Dorothy Rod. 
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Fig . 1. Percentage of farm la nd in Iowa owned by insurance companies 
and other corporations, Sept. 1933 a nd Jan. 1935-37-39. 
tions reporting, the Federal Land Bank of Omaha had the larg-
est proportion of its holdings sold on contract; 70 percent of the 
real estate in its name was actually in the possession of pur-
chasers who had bought it on contract. The Federal Farm Mort-
gage Corporation had about 38 percent of its land sold on con-
tract on this date. Other corporations had a much lower per-
centage of their land holdings sold on contract. 
By a wide margin, insurance companies continue to hold 
title to more farm land than any other group of corporations. 
Of 4 million acres owned by corporations in January, 1939, in-
surance companies had 2,750,000 acres or over two-thirds of this 
total. (Table 2.) This represents an area equal to approximately 
8 out of the 99 counties in Iowa. During the last 2 years the in-
crease in insurance company land holdings accounts for the total 
increase in these years. While all other corporations showed little 
if any change, insurance companies added 241,000 acres, an area 
which almost exactly matches the total increase for all corpora-
tions of 233,000 acres. 
CORPORATE LAND HOLDINGS BY COUNTIES 
Corporate land holdings in 1939, as in previous years, were 
unequally distributed over the state. In nine counties title to 20 
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TABLE 2. LAND HOLDINGS OF CORPORATIONS BY TYPE OF CORPORATION." 
1933-1939. 
Type of corporation Acreage Percent of all farm land in 
(000" omitted) Iowa owned by oorporations 
___________ !_1_9_33_ 1 1935 1 1937 1 1939 1933 1 1935 1 1937 1 1939 
1.343 2.044 12.510 12.752 --;:g-6.0~---s.l Insurance cos. 
Deposit banks. open and closed 
Federal land bankt 
J oint stock and banks 
Land. invest. and mtge. cos. 
Misc. 
536 499 388 347 1. 6 1. 5 1.1 1. 0 
76 129 189 232 . 2 .4 
256 276 253 253 .85 .8 
332 317 290 241 1.0 1.0 
.6 
. 7 
.9 
.7 
.7 
. 7 
145 166 181 219 .4 .4 .5 .7 
----T-o-ta-I-------1-2-.6-8-8 i3.431 13.811 14 .044 17":91D.IT"11.211:9"" 
*Data for 1933 center approximately on September. for all other years center on January. 
tlncludes Land holdings of Federal Farm Mortgage Corporation. 
percent or more of the farm land now rests with corporations, 
while at the other extreme, in eight counties, less than 5 percent 
of the farm land is so held. Furthermore the concentration of 
corporate land is grouped in three areas, in the south, north and 
west central parts of the state. (See fig. 2.) For a discussion of 
the reasons back of this distribution, the reader is referred to 
Bulletin 362, Iowa Agricultural Experiment Station, in which 
the conclusion is reached-following a correlation of corporate 
land holdings with numerous factors-that the major cause of 
the large corporate holdings in certain parts of the state is the 
_ 17%8.0vo, 
fO WO Stote Colle gt 
Fig. 2. Corpora te-ow ned la nd as a percenta ge of a ll farm land. Jan. 1929. 
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overvaluation of relatively low value land. With the exception 
of eastern Iowa, corporate land has been and still is concentrated 
in the low value areas. 
CHANGE IN CORPORATE ACREAGE IN PERIOD 1937-1939 
Major responsibility for the increase in corporate acreage 
between 1937 and 1939 can be attributed to the drouth condi-
tions in southern and western Iowa. This factor coupled with the 
extent of erosion in this territory probably accounts for the dif-
ficulty which owners had in holding on to their farms. These 
relationships are presented in figs. 3, 4 and 5. 
Practically all the heavy increase in corporate acreage, it 
will be noted in fig_ 3, was restricted to an area consisting of 
two tiers of counties along the southern boundary of the state and 
the three rows of counties along the western boundary. In a 
drouth-intensity map, fig. 4, a marked coincidence of drouth and 
increase in corporate acreage in the last 2 years may be observed. 
Since this drouth-intensity map does not extend beyond 1936, it 
fails to indicate the drouth in the extreme western part of Iowa 
in 1937 which was probably an important factor in the explana-
tion of increased corporate acreage in this territory during 1938. 
The counties in fig. 4 which are entirely black had an average 
corn yield in 1937 of only 75 percent of the state average. This 
area in western and southern Iowa is of relatively low land val-
Fig. 3. Increases or decreases in corporate average 1937-39, as a per-
cen tage of a ll farm land. 
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Fig . 4. Combined ind ex of drouth intensity, 1930- 36. 
ues and is also the territory, as pictured in fig. 5, in which ero-
sion has been a particularly serious problem. 
- ~;g.,:';~~,,~ 
~ ~::UT:'''~~~~.INC. lJiti] ~io,.A~("'(;UU.YlNC ilia ~Rt":~~~C;VLL>lNG 
Fig. 5. Location a n d extent of la nd in the various c lasses of soil e rosion 
in I owa. 
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TITLE TRANSFERS 
During the last 2 years corporations acquired title to 791,000 
acres and deeded 558,000 acres to private individuals, leaving 
a net increase of 233,000 acres which raised the total corporate 
holdings from 11.2 to 11.9 percent of the farm land in Iowa. As 
evident in table 3 both acquisitions and deeds given by corpora-
tions were less in this recent 2-year period than they were in the 
preceding 2-year period. 
TABLE 3. FARM LAND ACQUIRED AND DEEDED BY CORPORATIONS, 1935-1939. 
Acreage Corporate land a. percentage of 
all farm land 
January, 1935 to I January, 1937 to January, 1935 to January, 1937 to 
January, 1937 January, 1939 January, 1937 January, 1939 
(000 omitted) (000 omitted) 
Total acres 
transferred 1,611 1 ,349 4 . 7 3 . 9 
Acres acquired 996 791 2 . 9 2.3 
Acres deeded 615 558 1.8 1.6 
Net Increase 381 233 1.1 .7 
Each year about 2 p ercent of the farm land in Iowa has been 
figuring transfers in which a corporation is one party to the 
transfer, either by taking or giving title. For the 4 years Jan-
uary, 1935, to January, 1939, an acreage equal to 8.6 percent of 
the state's farm land has been included in transfers of this kind. 
Of course, some duplications are included in the 8.6 percent be-
cause some of the acquisitions by corporations in the 4-year pe-
riod have also been sold and deeded to private individuals in 
this same period. As table 3 shows, acquirements have dropped 
from 2.9 to 2.3 percent in the recent period, while sales with deed 
have only declined from 1.8 to 1.6. According to the records of 
foreclosures it is likely that acquirements will continue to de-
cline relatively to deeds given by corporations so that unless an-
other severe depression occurs the next 2-year period will have 
more sales than acquisitions. 
1f ARM MIORTGAGE FORECLOSURES 
Fewer farm mortgage foreclosures occurred in 1938 than in 
any other year since 1920. The number in 1938 is estimated at 
only 550, less than half the estimated total of 1,375 for 1937 
(table 4). These estimates are based on records of foreclosure 
sales in a representative sample of 16 counties scattered over the 
state. 
The recent drop in foreclosures indicates the practical com-
pletion of the financial depression which started in 1921. During 
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TABLE 4. FARM MORTGAGE FORECLOSURES IN IOWA, 1929-1938. 
(Estimates for the state based on 16--county sample.*) 
Year Estimated no. Foreclosed land as Estimated total of 
of foreclosures percentage of aU land judgments 
1929 1 ,500 .67 $ 17,000,000 
1930 1,500 .59 15,000,000 
1931 3,400 1.55 41,000 ,000 
1932 6,400 2.91 76,000,000 
1933 3,700 1.66 47 ,000 ,000 
1934 4,100 1.88 51,000,000 
1935 2,000 .95 24,000,000 
1936 1,450 .60 15 ,800,000 
1937 1,375 .61 16,700,000 
1938 550 .23 5,500,000 
-For Jist of 16 counties and additional material on foreclosures see Bul. 328, Iowa Agricultural 
Experiment Station. Figures for 1934 in this table are revised. 
the following 10 years, as shown in fig. 6, foreclosures took place 
at a rate of between 1,500 to 2,000 a year or between 15 to 20 
in the average county. This period, 1921-1930, represented the 
liquidation of seeond mortgages and large first mortgages; and 
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Fig. 6. Estimated number of farm mortgage foreclosures a nd estimated 
tota l farm mortgage debt in Iowa, 1915-1939. 
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was followed by the first mortgage depression brought on by the 
exceptionally low prices of Hl31-1932.2 As will be pointed out 
further on, there is likely to be some increase in foreclosures 
during 1939 because of the expiration of the foreclosure mora-
torium early in 1939. But outside of this factor, it is evident that 
the mortgage liquidation has been completed. This is not to say, 
however, that a new wave of foreclosures could not occur, be-
cause a drastic drop in farm income would of course endanger 
the present outstanding mortgages. An indication of the size of 
present mortgages as compared with the size of those outstanding 
in the 1920-1930 period will be presented in the next section on 
mortgage debt. 
BOONE AND STORY COUNTY FORECLOSURES 1860·1938 
A long range view of farm mortgage foreclosures and de-
pressions is furnished by the record for Boone and Story comi-
ties which runs back to 1860 (fig. 7). In order to compare fore-
closures with price conditions, the index for prices received by 
farmers for farm products in central Iowa has been included in 
this figure. An examination of fig. 7 indicates first a close cor-
respondence with fig. 6 in the general movement of foreclosures 
in the years 1915-1939. In the second place the record from 1860 
to 1915 shows three distinct " low price-high foreclosure" pe-
150,---------,----,-----,-----r--,---,-----;----, 300 
125/- -r----t-----t---+---t---+---+---HI--j 250 
. 
150 ] 
r-+---r---'---+---r---A~'----t~~~1/1I' __ "- /IOO 
50 
18BO 1890 1900 1910 1920 1930 
Fig. 7. Number of farm mortgage foreclosures in Boone a nd Story Coun-
ties. 1856-193 8. a nd farm products price index. 1870-193 8. 
2 A discussion of foreclosure history since 1915. particularly for southern 
Iowa. is available in · Res. Bu!. 248. Iowa Agr. Exp. Sta. 
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riods, one in the late seventies, one in the late eighties and the 
third in 1896 and 1897. In not one of these three cases, however, 
was the epidemic of foreclosures as serious as in the years 1921-
1928 and 1931-1937. The severity of the depression in recent 
years, as measured by foreclosures, is due to the long period of 
rising prices of farm products and farm land which was ac-
companied by an increasing level of mortgage debt as land was 
bought at higher prices. When prices of farm products drop-
ped after 1920 and again after 1930, the financial losses were 
naturally heavier and more extensive than in previous low-price 
periods. 
FORECLOSURES BY LENDERS 
, As the number of foreclosures has declined, all types of 
lenders have shared in this reduction. It will be observed in 
table 5 that all lending agencies had fewer cases in 1938 than in 
TABLE 5. NUMBER OF FARM MORTGAGE FORECLOSURES BY LENDERS IN 
16 IOWA COUNTIES, 1935-1938. 
Private Insurance I Deposit 
I 
FLB IJOint stock l I Year investors compames banks FFMC. banks Misc. Total 
1935 75 150 30 32 43 5 
I 
335 
1936 50 106 25 27 24 9 241 
1937 51 104 16 26 23 6 
I 
226 
1938 25 40 4 11 6 4 90 
1935. The deposit banks and the joint stock land banks, how-
ever, had the greatest proportionate decline in foreclosure cases 
in the 16 counties sampled. Private investors, the Federal Land 
Bank of Omaha together with the Federal Farm Mortgage Cor-
poration and miscellaneous lenders had a smaller reduction. The 
relatively small decline by the Federal agencies might be expect-
ed because of the large amount of lending by these agencies in 
refinancing other mortgages during the period 1933-1935. The 
Federal Farm Mortgage Corporation, which did not come into 
existence until 1933, had $55,800,000 in outstanding mortgage 
loans ,in Iowa on Dec. 31, 1935. Similarly the Federal Land Bank 
of Omaha with only $79,000,000 outstanding in Iowa on Dec. 31, 
1932, had over $196,000,000 in Iowa 3 years later.3 
FORECLOSURES AND CORPORATE LAND 
Foreclosure sales, since they are followed by a redemption 
period of 1 year before deed is issued by the sheriff to the pur-
chaser, provide a good indication of future acquirements by 
corporations. For example, farms bid in at foreclosure 'sale by 
insurance companies , holding the mortgages being .. foreclosed·, 
8 Yearbooks of the Farm Credit Administration, 
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will, unless redemption occurs, be deeded to the insurance com-
panies a year after the sale. Consequently, the drop in fore-
closures by corporations in 1938 indicates a drop in acquire-
ments by corporations during 1939. Taking the insurance com-
panies again, we notice in table 5 that in the 16 counties sam-
pled these companies were the holders of the mortgages in 104 
foreclosure sales in 1937 but only 40 in 1938; thus these com-
panies will be acquiring less land in 1939 than in 1938 through 
the foreclosure process. There is, however, a qualification to 
this, namely that foreclosures are only one, though an impor-
tant, method by which corporations obtain land on which they 
hold mortgages as security for loans. The other method is 
through voluntary deeding of the property to the corporation 
by the heavily mortgaged owner in lieu of foreclosure. Never-
theless, foreclosures since they represent a large proportion of 
the corporation acquirements, usually are a good index of the 
land taken over by corporations in the following year. 
Although it appears that corporate land acquirements will be 
small in 1939, one cannot be certain about 1940 because of the 
expiration of the foreclosure moratorium early in 1939. This 
moratorium had been in effect continuously since 1933. It will 
remain to be seen how many of the cases under the foreclosure 
moratorium will be carried through the foreclosure process in 
1939 and result in sheriff deeds to corporations in 1940. Actual 
foreclosure sales in Boone and Story counties in central Iowa 
during the first 10 months of 1939 equalled the number for the 
whole of 1937. This increase in foreclosures means that total 
corporate acreage is likely to rise during 1940 unless farm sales 
by corporations also rise. 
REGIONAL VARIATIONS 
A comparison of foreclosures for 1937 and 1938 by regions 
shows that the largest number occurred in the western part of 
the state. As would be expected, this is the same region in 
which corporate ownership showed the greatest increase during 
1937 and 1938. From table 6 it is evident that acquirements 
by corporations during 1939 will likely continue to be heaviest 
in this and the southern section of the state. 
Western Iowa, it will be noted, has had even more foreclos-
ures than southern Iowa in recent years. Of the four counties 
for which records were taken in western Iowa, Harrison County 
had by far the largest number of foreclosures in both years; 
a total of 49 in 1937 and of 18 in 1938, or of 16 and 6 per 1,000 
farms, respectively. In eastern Iowa in 1937 only 44 foreclos-
ures occurred in the four counties included from this region, a 
smaller figure than for Harrison County alone. The explana-
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TABLE 6. AVERAGE NUMBER OF FORECLOSURES PER 100 FARMS, 
BY REGIONS 1937-38.* 
Year I Northern I Eastern I cen~ral I Southern I Western I a~!~!:e 
1937 
I 
6 I 
4 6 
I 
6 9 6 
1938 2 
I 
1 1 4 5 2.5 
Total I 8 5 7 I 10 14 8 . 5 
*N orthern counties are Hancock and Pocahontas; eastern counties are Fayette, Cedar, Linn 
and Jefferson; central counties are Guthrie, Boone, Story and Grundy; southern countie8 
are Clarke and Mahaska; and western counties are Lyon, Harrison, Cherokee and Mont-
gomery. 
tion for this heavy concentration in western Iowa and to some 
extent in southern Iowa rests largely on the drouth conditions 
experienced in this region. Harrison County in 1937 had a corn 
yield of only 26 bushels to the acre. 
FARM MORTGAGE DEBT 
Evidence on the amount of depression liquidation is fur-
nished by mortgage debt figures. The reduction in mortgage 
debt in Iowa has tapered off in recent years with practically no 
change between January, 1938 and 1939. Some difficulty has 
been experienced in determining the time at which debt reduc-
tion took place during the depression. Estimates of the total 
mortgage debt in Iowa in 1928 by the U. S. Department of 
Agriculture and the Iowa Agricultural Experiment Station co-
incided, the figure being approximately $1,400,000,000. In 1935 
TABLE 1. ESTIMATED FARM MORTGAGE DEBT IN IOWA AND COMPARISON 
OF DEBT REDUCTION AND LAND FORECLOSED, 1928-1939. 
Year as of Jan. 1. 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
Estimated 
mortgage debt* 
(000,000 omitted) 
$ 1,394 
1 ,348 
1,311 
1,279 
1,189 
1,022 
919 
809 
171 
742 
721 
710 
Annual 
debt reduction 
(000,000 omitted) 
$ 46 
37 
32 
90 
167 
103 
110 
38 
29 
21 
11 
Land foreclosed 
annually as percentage 
of all land 
.9 
. 7 
. 6 
1.6 
2.9 
1.1 
1.9 
1.0 
.6 
.6 
.2 
*Mortgage debt figures for 1928-1930 from Bulletin 328, Iowa Agr . Exp. Sta., page 10. The 
total for 1928 compares with a total of $1 ,402,000,000 estimated for the state by D. L . 
Wickens on page 16 in Tech. Bu!. No. 288 of the U. S. Dept. Agr . entitled, " Farm Mortgage 
Credit." The mortgage debt estimates for the years 1931-1934 are revised figures, the revi-
sion being based on foreclosures in Iowa during these years. The mortgage debt figures for 
1935-1938 are estimates by the U. S. Dept. Agr. appearing in the Agricultural Finance Re-
view, Vol. I, No. 2, November, 19a8, on page 18. The figure for 1939 is estimated from fore-
closure information. 
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a nation-wide survey by W .P.A. under supervision of the U. S. 
Department of Agriculture set the total farm mortgage debt for 
Iowa at $809,000,000. Between these two dates, Jan. 1, 1928, 
and 1935, the Iowa farm mortgage indebtedness was reduced 
nearly $600,000,000. Since foreclosures of farm mortgages 
are an important method by which mortgage debt is reduced 
or cancelled, and since a continuous record has been kept on 
foreclosures in 16 counties, the annual reduction in mortgage 
debt between 1930 and 1935 has been estimated to have oc-
curred at the same rate as foreclosures. In addition to fore-
closures, mortgage debt was r educed by the deeding over of 
land to mortgage holders directly without foreclosure, by scale-
down agreements and also by the elimination of junior mort-
gages when first mortgages were foreclosed. A comparison of 
the fluctuation in mortgage debt and foreclosures for the period 
from 1915 to date is provided in fig. 6. 
STORY COUNTY 
A more complete picture of the mortgage situation is pro-
vided by mortgage records in Story County, a county located in 
the center of the state. This record for Story County is a contin-
uation' of a previous study from 1854 through 1931 reported 
elsewhere.5 What has happened to the mortgage debt in this 
county is evident in table 8. Total debt declined continuously 
from 1930 to January, 1938, the largest reduction occurring be-
tween 1931 and 1934. In 1938, on the other hand, a small in-
crease was ·registered, the first increase since 1930. 
Early in the depression, in the twenties, most of the debt re-
duction was brought about by cancellation of junior mortgages 
with practically no change in acreage under mortgage. Later, 
TABLE 8. FARM MORTGAGE DEBT IN STORY COUNTY, IOWA. 1925-1939.* 
Number of I Total'mortgage I Land mortgaged I Debt per acre of 
mortgages debt outstanding as percentage of land mortgaged 
(000 omitted) all land 
I 
Year as of Jan. 1. 1 
1925 2396 $ 23,520 60 $ 110 
1930 2064 19,435 59 93 
1931 2043 18 ,682 59 90 
1933 1984 17,038 59 81 
1933 1947 16,115 59 77 
1934 1805 14,458 54 75 
1935 1860 13 .729 54 71 
1936 1808 12,900 53 68 
1937 1785 12 ,464 53 67 
1938 1778 
1 
11,902 51 66 
1939 1777 11,960 51 67 
.For d ata prior to 1932 see Res. Bul. 156. I owa Agr. Exp. Sta. Figures for 1932 are revised. 
, The continuation since 1931 was carried out as part of W .P.A. project 
no. 465-72-3-9. 
6 MurraY, William G. An economic analysis of farm mortgages in Story 
County 1854-1931. Iowa Agr. Exp. Sta., Res. Bul. 156. 1932. 
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the reduction was due to elimination of first as well as junior 
mortgages, with a drop in acreage under mortgage as a conse-
quence. Under the columns headed, "Land mortgaged as per-
centage of all land" and" Debt per acre of land mortgaged" 
are figures which show this changing relationship. 
For the state as a whole the percentage of land under mort-
gage is much lower than the 51 percent in Story County.6 In 
1930, for the state as a whole, 49 percent of the land was esti-
mated as mortgaged; while at the beginning of 1939, the per-
centage had probably dropped to around 40. Similarly the debt 
per acre which was estimated at $80 an acre in 1930 was ap-
proximately $53 an acre in January, 1939. 
BY LENDERS 
During the last 6 years not only has the mortgage debt de-
clined, but also there has been a significant shifting in the mort-
gage holdings of different lenders. For the principal corporate 
lending agencies the shift is indicated by the following figures. 7 
Mortgages h e ld on Iowa land by Jan .• 1933 Jan., 1938 
Insurance companies ~~~_~~~ __ ~ ~ ~~ $457,OOO,OOO $213,000,000 
Federal Land Bank~~ ~~~~~~~~~~ ~ ~~ 79,000,000 208,000,000 
Land Bank CommissioneL~~~~~~~~ ~~~~~~~~ ~ 61,000,000 
The drop in farm mortgages held by insurance companies i~ 
counter-balanced to some extent by the increase in Federal 
Land Bank and Land Bank Commissioner loans and also by the 
increase in the land holdings of insurance companies, an in-
crease from 1,300,000 acres of Iowa farm land in 1933 to 
2,700,000 acres in January, 1939. 
An indication of the changes in mortgage holdings of othel 
TABLE 9. OUTSTANDING MORTGAGE DEBT IN STORY COUNTY HELD BY 
DIFFERENT LENDERS, 1933, 1939. 
Amount in dollars 
Percentages (000,000 omitted) 
I 
---
Jan. I, 1933 I Jan. I, 1939 Jan. I, 1933 Jan. I, 1939 
-----
Insurance COB. 51 % 39% $ 8.2 $ 4 .7 
Private investors 20 13 3.2 1.6 
Deposi t banks 10 7 1.6 .8 
Federal Land Bank 10 31 1.7 3.7 
Land Bank Comm. 7 .8 
J oint stock land banks 3 . 5 .1 
Others 6 2 .9 .3 
100% 100% $ 16.1 $ 12 .0 
6 See Bulletin 328, Iowa Agl'. Exp. Station. 
7 From Agricultural Finance R ev ie w . Vol. 2. No. 1. U. S. Dept. Agr., 
W ashington, D. C. May, 1939. 
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Fig. 8. Average rate of interest on farm mortgages recorded in Story 
County, Iowa, from 1854 to 1938. 
lenders as well as those mentioned above is provided by figures 
for Story County in table 9. Private investors, deposit banks 
and other lenders show a drop in actual and percentage hold-
ings, while the Federal Land Bank and Land Bank Commis-
sioner show a big increase. 
TABLE 10. AVERAGE INTEREST RATE CHARGED ON NEWLY RECORDED:.3 
FARM MORTGAGE LOANS IN IOWA, 1917-1937.* 
Year !Average interest ratet Year Average inter~st ratet 
percent percent 
1917 5.4 1928 5.5 
1918 5.6 1929 5.5 
1919 5.7 1930 5.6 
1920 5 .7 1931 5.6 
1921 6.2 1932 5.6 
1922 6.1 1933 5.2 
192:l 5 .7 1934 5.1 
1924 5.7 1935 4.9 
1925 5 .6 1936 4.6 
1926 5.5 1937 4.7 
1927 5 .5 
*Figures for years 1917-1935 taken from mimeograph release of U.S.Dept.Agr. "Farm Mortgage 
Recordings, Iowa" which is based on a W.P.A. study of 23 counties in Iowa. Figures for 
1936 and 1937 obtained from W.P.A. project 465--72-3-9 representing 36 counties. 
tWeillhted by dollar. loaned at each rate. 
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INTEREST RATES 
Along with the shift in mortgage debt to Federal agencies 
has come an important r eduction in interest rates. Information 
from two sources is available on this point. In the first place, 
we have a record of interest rates on all mortgages filed in 
Story County since 1854. This record is presented in fig. 8. In 
1934, for the first time in the history of the county, the average 
interest rate on farm mortgages r ecorded was below 5 percent. 
Compared with 1928 the rate in 1938 was down approximately 
% of 1 percent. In the second place, we have the records of a 
W.P.A. study for 36 counties in which interest rates were tabu-
lated on all mortgages recorded. In this series, which runs 
from 1917 through 1937, the rate follows the same trend as 
shown in Story County. In both series all mortgages have been 
included, second as well as first mortgages. 
SALE VALUES A:ND ASSESSED VALDES 
SALE PRICE OF FARM LAND 
Is the price of farm land going up or down 1 To obtain a per-
spective, a long series of land prices is presented in fig. 9. The 
4 years, 1936-1939, have been a period in which little change in 
land value has occurred. This holds true not only for the sale 
price averages in Story County, but also for the estimates for 
00 
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Fig. 9. Different estima tes of f a rm la nd v a lue f or Story County and Iowa 
as a whole, 1900-1939. 
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the state issued by the U. S. Bureau of Agricultural Economics. 
More information on the recent period of stable land values 
is provided by material gathered on sales of farms in 37 Iowa 
counties for 1936 and 1937. In this study all bona fide sales, 
4,142, in the 37 counties were recorded and analyzed. The av-
erage sale price in 1936 was $76.62 and in 1937 was slightly 
higher, $79.91. These same 37 counties had an average value 
of $68.41 on J an. 1, 1935, according to the Federal Census. The 
Federal Census average for the state as a whole on J an. 1, 1935, 
was $71.66. When the sales were classified by price groups, as 
shown in fig. 10, the most common price in both 1936 and 1937 
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Fig. 10. Frequency distribution of land sales by selling price per acre for 
37 counties. 
325 
was between $71 and $80 per acre. Furthermore, the propor-
tion of sales in each price class was about the same in both 
years. Additional information on sale prices for individual 
counties is included in the Appendix. 
LAND CONTRACTS 
The land contract is being used increasingly by farm pUl'chas-
ers who are unable to make a large enough down payment to 
obtain immediate title to the land. Because many tenant farm-
ers wanting to purchase come in this class, and because cor-
porations, as unwilling land owners, have a relatively large 
number of farms to sell, the land contract is likely to become 
even more popular as a means of farm purchase. In essence, 
the land contract specifies the terms by which the purchaser 
completes the payment for the farm or by which the purchaser 
reduces the principal to a certain amount at which time title 
is transferred to the purchaser. 
In the W.P.A. project referred to above information was ob-
tained on 391 farm land contracts for 1936 and 1937 covering 
34 counties. Information on the land contracts for the two 
years is set forth in table 11. Previous to 1935 land contracts 
were seldom recorded at the court house, . but with the passage 
of the homestead tax exemption legislation, land contracts are 
being recorded because otherwise owner operators under these 
contracts would not be entitled to homestead tax exemption. 
Not more than 10 percent of the purchase price was paid 
during the first year in one out of every four land contracts in 
1936 and 1937. Most frequent payment during the first year 
was between 11 and 15 percent of the purchase price. (See fig. 
11.) This designation" amount paid during the first year" 
should not be confused with the common expression "down 
payment," because the firRt year payment includes not only the 
down payment made at the time the contract is signed but also 
all other payments due within 1 year of the date the contract is 
signed. In some cases the down payment is only a small sum 
TABLE 11. FARM LAND CONTRACTS IN 34 IOWA COUNTIES, 1936 AND 1937 
1936 1937 1936 and 1937 
Total number 206 185 391 
No. of acres sold 26,446 20,387 46,833 
Total consideration $1,937,994 51,640,253 $3 ,578, 000 
A v. selling price per acre $73.28 $80.13 $76.40 
Down payment, ave. % 7.3% 10 .5% 9% 
Total pay. first yr. % 18.8% 27.5% 23% 
c 
" 
" 0..
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Fig. 11. Contracts to buy farm r eal esta te in 34 I owa counties, 1936-1937. 
to bind the bargain, while in others it r epresents all that is due 
within the first year. The difference between the two figures is 
considerable as shown in table 11, down payments on the aver-
age representing 9 percent of the purchase price, while down 
payments plus other payments due during the first year amount 
to 23 percent of the price paid for the farms. 
Although individuals are the sellers in one-half the contract 
sales, corporations, chiefly insurance companies and the Federal 
Land Bank of Omaha, account for the other half. Moreover, 
it is reasonable to assume that as the corporations dispose of 
their land holdings that contracts will continue to be an impor-
tant means of selling farms to tenant farmers, enabling these 
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TABLE 12. SELLERS OF FARMS ON CONTRACT IN 34 IOWA COUNTIES, 1936-1937. 
Sellers No. of farms I No. of acres Percent paid at Percent paid time of sale first year 
Indi vid uals 199 20,375 11.1 31.7 
Ins11l.'ance cos. 133 18 ,763 6.7 14 . 1 
Federal Land Bk. 35 4.354 7.5 20.7 
Local banks 12 1 ,670 10.4 16.4 
Other corporations 12 1,671 5.6 24.2 
Total 391 46,833 8 .8 22.8 
farmers to purchase land with a r elatively small payment. Ac-
cording to table 12, corporations, notably insurance companies, 
required on the average the smallest p ercentage of the purchase 
price to be paid during the first year. 
RELATION OF ASSESSED VALUES TO SALE PRICES OF LAND 
Because information was gathered on the assessed value of 
all land sold during 1936-1937 in the 37 counties in the W.P.A. 
project, it was possible to make a comparison of assessed value!" 
and sale prices. 
IIO~------------------------------------------------------~ 
~9014 lowO Sigle Coneae 
Fig. 12. Sale prices and assessed values of land sold in 37 Iowa Coun-
ties, 1936-1937, ranged according to sale price. 
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From the evidence it appears that high-value counties 
are assessed at a lower percentage of sale value than low-value 
counties. The farms sold in the first nine high-value counties in 
fig. 12 were assessed at 59.7 percent of the price at which they 
sold; in the next nine counties the ratio was 63.3 percent; in the 
next nine, 65.1 percent; and in the 10 remaining low-value 
counties, 71.6 percent of the sale value. This is not an unusual 
condition, however, because practically all studies that have 
been made of this relationship both in this country and in 
Canada show the same result, a t endency to over-assess the 
low-value land. 
This tendency is not restricted to comparisons between coun-
ties but is as marked or more so when sales within a county are 
compared. Records for sales in two counties are presented in 
fig. 13. In general, the assessment remains relatively constant 
as the value declines from the highest to the lowest. For 
three counties the ratios of assessed values to sale values broken 
down into four groups are shown in table 13. These figures 
bring to the fore a difficult problem-equalization of tax burden. 
No easy or quick solution is likely to be found. Apprai.sers 
valuing land for loan purposes have had bitter experience with 
this same problem ; in their case, over-valuation of low-value.' 
Decatur 1936-1937 79 Soles 
Story County 1937 t to Sales 
3907 1 10"'0 S ia le Colle~ 
Fig. 13. Relationship of assessed value to sale price on farms sold In 
Decatur County. 1936-1937 and Story County. 1937. Sale price is indicat ed by 
height of black line a nd assessed value by solid black area underneath. 
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TABLE 13. ASSESSED VALUE AS PERCENTAGE OF SALE PRICE, CLASSIFIED 
ACCORDING TO SALE PRICES WITHIN COUNTIES 1936- 1937. 
Groups accordin,g to sale price Assessed value as percentage of selling price. 
Benton I Clarke I Story Aver.age County County County 37 Counties 
Highest one-fourth 47.8 I 56.2 I 50 .9 47.7 
Second one-fourth 62 .5 I 73.9 I 55.2 I 58. 3 
Third one-four th I 73.0 I 96.5 71.1 I 71.1 
Lowest one-fourth I 81.8 I 104.4 91.5 85.4 
Average 
I 
66.3 I 82.8 67.2 65.6 
A verage sale price $99.45 I $40 .64 $99.57 578 .31 I 
land in certain areas. General recognition of this tendency to 
over-value and to over-assess low priced land is, however, a 
step in the r ight direction. As time goes on, progress may be 
made in lessening this discrepancy. 
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APPENDIX 
TABLE 1a. ACREAGE OWNED BY CORPORATIONS, BY COUNTIES, 
JANUARY, 1939. 
County 
Adair 
Adams 
Allamakee 
Appanoose 
Audubon 
Benton 
Black Hawk 
Boone 
Bremer 
Buchanan 
Buena Vista 
Butler 
Calhoun 
Carroll 
Cass 
Cedar 
Cerro Gordo 
Cherokee 
Chickasaw 
Clarke 
Clay 
Clayton 
Clinton 
Crawford 
Dallas 
Davis 
Decatur 
Delaware 
Des Moines 
Dickinson 
Dubuque 
Emmet 
Fayette 
Floyd 
Franklin 
Fremont 
Greene 
Grundy 
Guthrie 
Hamilton 
Hancock 
Hardin 
Harrison 
Henry 
Howard 
Humboldt 
Ida 
Iowa 
Jackson 
Jasper 
Jefferson 
Johneon 
Jones 
Keokuk 
Kossuth 
1 _____ I __ . __ Corporate--owned land, January, 1939 
Land & IFed. land "Jci;;t-;t:- ----1-----
Banks ~~:..:~ _~ank* ~~~~~ _O~h.:r~ _..::~~_ 
Insurance 
companies 
54,747 
22,973 
4,009 
22,211 
31,517 
18,940 
16,277 
9,217 
11,276 
47,255 
21,559 
24,355 
19,079 
9,244 
38,987 
13,270 
57,933 
17,352 
25,351 
43,365 
37,928 
2,283 
20,675 
43,854 
23,743 
22,492 
59,372 
25,062 
2,078 
36,241 
4,584 
45,288 
36,393 
30,126 
29,521 
17,803 
27,307 
14,466 
33.515 
35,207 
44,145 
30,650 
50,309 
3,877 
38,172 
30 ,345 
37,134 
20.241 
3,703 
25,176 
10,309 
20,046 
10,524 
23,756 
98,343 
5,557 3,320 5.617 3,009 908 13,158 
1,338 1,219 8,534 1,003 959 36,026 
7,911 847 8,327 6,064 7,170 34,328 
8.829 1.602 2,755 3.545 2,557 41,499 
4,321 1,060 4,118 1,625 250 42,891 
1.828 
3,442 
2,173 
3.007 
1,740 
757 
1,763 
800 
1,565 
1,212 
2,162 
1.116 
2.901 
2.542 
2.268 
890 
5,432 
6,814 
3,444 
3,403 
4,859 
6,826 
2,735 
4.320 
2,036 
1 ,881 
2,024 
2,620 
1,676 
1,680 
1,936 
4,957 
1,147 
4,791 
5,386 
1,821 
2,676 
4.719 
2,125 
2,231 
2,538 
1,565 
4,933 
930 
6,606 
8,666 
1,704 
6,203 
4,656 
6,164 
2,021 
1.773 
8,514 
1,985 
900 
600 
1,192 
457 
278 
3,839 
979 
5,685 
2,765 
2,588 
973 
1.298 
2,039 
2 , 139 
2,198 
8,016 
890 
3,757 
1,560 
877 
6,198 
170 
2,501 
888 
5,364 
760 
1,249 
3.080 
674 
2,44.9 
4,786 
3.404 
998 
5,436 
951 
400 
1,106 
985 
617 
1,570 
2,613 
790 
1,437 
3,984 
2,898 
4,735 
1,157 
3,971 
400 
520 
800 
1,601 
930 
666 
231 
4,165 
145 
1,797 
1,120 
640 
6,059 
1,483 
1,220 
80 
5,147 
2,370 
7,664 
9,712 
403 
90 
863 
676 
727 
578 
1,778 
861 
1,637 
440 
332 
7.180 
200 
533 
963 
6.396 
2,476 
1,640 
1,484 
1 . 363 
1,415 
600 
2,260 
5,505 
45 
1,314 
1,877 
1,673 
230 
1,563 
355 
525 
3,895 
968 
1,050 
595 
466 
1,988 
391 
1 , 274 
2,556 
3,322 
6,599 
3.895 
814 
1,108 
1,283 
1,142 
4,554 
8,919 
4,919 
1,040 
3,220 
737 
1,251 
1,007 
2 , 243 
160 
2,121 
560 
558 
7,487 
320 
2,308 
903 
4 ,781 
510 
5,572 
2,171 
2,424 
1,620 
696 
7,139 
2,212 
383 
2,073 
1,075 
2,006 
1,545 
1.685 
2,052 
982 
1,537 
1,685 
750 
526 
314 
735 
3,052 
2,122 
826 
595 
1,905 
2,951 
930 
2.249 
1.280 
1,665 
2,967 
4,096 
200 
7,614 
2,105 
6,001 
1,945 
2,162 
1,550 
1,666 
597 
1,805 
668 
2,004 
1,683 
3,279 
1,164 
2.606 
3.005 
803 
2,152 
364 
2,083 
1,158 
1,188 
3,285 
2,415 
733 
1,272 
2,607 
25,721 
28,711 
22,711 
18,295 
56,127 
27,170 
30,040 
22,123 
12,098 
50,926 
19,999 
69,927 
27,520 
35,038 
61,169 
48,445 
12,718 
33,065 
57,206 
40,339 
43,426 
92,682 
34 ,879 
16,019 
50,663 
14,049 
53,736 
43,648 
42,737 
34 , 648 
25,343 
38,149 
17,845 
57 ,426 
47,582 
55,490 
37,354 
74,247 
12,944 
48,818 
39,796 
43,835 
30,909 
8,657 
44,982 
30,767 
26,030 
24,831 
35,534 
115,528 
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TABLE 1a.-(Cont.)-ACREAGE OWNED BY CORPORATIONS, BY COUNTIES, 
JANUARY, 1939. 
Corporate-owned land, January, 1939 
County 
Insurance I ---I Land & i Fed. land I Joint st. I 
1 
companies Banks mtg. cos. bank* land banks , Others Total 
Lee 5,450 3,766 1,690 1,999 2,184 9,7$8 24,877 
Linn 20,929 7,007 2,514 1 ,532 765 2,777 35,524 
Louiea 11,391 5,756 3,220 1,158 1,865 7,332 30,722 
Lucas 18,528 4,526 1 ,799 6,428 4,916 5, 134 41,331 
Lyon 37,281 347 8,220 967 2,419 1,806 51,040 
Madison 38,050 13,975 2,792 4,324 3,757 5,261 68,159 
Mahaska 27,685 5,638 8,242 1 ,862 2,312 1,222 46,961 
Marion 37,742 3,555 3,071 1,048 3,702 2,847 51, 965 
Marshall 21,068 2,642 2,150 456 784 1 ,250 28,350 
Mills 13,986 1,491 847 1,205 525 2,725 20,779 
Mitchell 28,689 1,555 719 940 4,242 1,050 37,195 
Monona 39 ,774 4,800 3,247 4,241 6,403 3,191 61,656 
Monroe 18,646 2,144 1,658 3,814 1,580 4,779 32,621 
Mont.gamery 16,603 1,954 107 1,741 2,455 778 23,638 
Muscatine 4,852 1,787 3,824 238 360 1,582 12,643 
O'Brien 21,464 1,516 1,236 711 320 1,578 26,825 
Osceola 27,961 2,225 2,232 160 1,614 1,460 35,652 
Page 21,433 1,188 475 6,071 1,708 731 31,606 
Palo Alto 64,936 1,793 5,534 2,029 2,015 1,650 77,957 
Plymouth 24,256 4,740 3,366 1,980 6,736 4,150 45,228 
Pocahontas 36,407 3,869 1,857 928 547 2,987 46,595 
Polk 14,534 3,034 4,884 705 1,061 3,857 28,075 
Pottawattamie 36,258 5,874 6,284 3,932 1 ,743 1,838 55,92!? 
Poweshiek 35,004 4,638 4,687 576 8,414 2,381 55,70C 
Ringgold 55,512 14,564 1,484 10,350 7,438 2,704 92,052 
Sac 16,973 2,942 1,121 540 734 22,310 
Scott 3 ,641 2,341 595 1 ,044 1,881 9,502 
Shelby 38 ,648 1,169 930 2,375 1,021 498 44,641 
Sioux 22,515 1,125 2,663 520 1,077 1,533 29,433 
Story 33,734 3,984 2,180 1,665 360 1,435 43,358 
Tams 38,900 1,823 865 503 985 2,814 45,890 
Taylor 39,403 2,382 2,312 7,455 1,670 1 , 191 54,413 
Union 28,768 3,500 2,139 6,064 5,780 2,673 48,924 
Van Buren 11,883 3,864 2,433 3 ,252 6,985 3,510 31,927 
Wapello 12,602 9,283 2,976 7,809 2,940 1,663 37,273 
Warren 21,614 2,472 1,348 1,531 4,820 4,214 35,999 
Washington 11,269 6,728 2,093 638 1,223 1,272 23,223 
;:&~~r 74,741 4 ,246 1,476 2,714 6,696 3,636 93,509 28,468 1,769 9,870 1,882 1,185 2,175 45,349 
Winnebago 43,681 1,200 958 955 1,660 492 48,946 
Winneshiek 4,965 3,296 1,690 4,053 2,510 16,514 
Woodbury 73,296 4,020 3,855 2,991 13,965 3,247 101,374 
Worth 25,639 1,046 1,033 994 1,853 563 31,128 
Wright 39,947 1,370 494 2,830 1,204 1,269 47,114 
Total 12 ,752,711 346,570 1240 ,894 I 232 ,341 I 252,620 1218 ,575 4,043,711 
"'Inoludes Federal Farm Mortgage Corporation. 
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TABLE 2a. CORPORATE-OWNED LAND 1933-39, BY COUNTIES. 
County 
Acreage I Percentage of all farm landt 
----------- -----
1939 I 1933 I 1935 I 1937 I 1939 1933 1935 1937* 
------
Adair 33,331 53,964 66,469 73 ,158 9.3 15.1 18.7 20.4 
Adams 16,844 21,603 28,229 36,026 6.5 8.4 11.1 14.0 
Allamakee 26,586 . 29,693 32,708 34,328 7.2 8.0 8.8 9.3 
Appanoose 32,537 36,309 38,476 41,499 10.8 12.0 12.7 13 . 7 
Audubon 20,316 29,735 33,238 42,891 7.2 10.5 11.8 15.2 
Benton 18,776 24,979 31,932 25,721 4.2 5.7 7 .2 5.8 
Black Hawk 21,434 25,713 31,146 28,711 6.3 7.7 9.2 8.5 
Boone 22,692 25,659 23,845 22,711 6.6 7.3 6.8 6.5 
Bremer 8,048 12 ,436 16 ,728 18,295 3.0 4 .7 6.4 6.8 
Buchanan 39,875 54,579 57,348 56,127 11. 4 15.7 16.4 16.1 
Buena Vista 14 ,001 24,821 24,891 27,170 3.9 6.9 6.9 7.6 
Butler 16,979 25,361 29,605 30,040 4.8 7.2 8.4 8.5 
Calhoun 15 ,020 23,573 22,822 22,123 4.2 6.6 6.4 6.2 
Carroll 4,977 10,298 11 ,274 12,098 1.4 2.9 3.3 3.4 
Cass 25,437 32,146 45,411 50,926 7 .2 9.1 12 .8 14.4 
Cedar 18,163 21, 907 22,507 19,999 5.2 6.3 6.4 5.7 
Cerro Gordo 49,984 63,120 69,379 69,9.27 14.5 18.3 20.2 20.2 
Cherokee 21,598 25,173 23,737 27,520 6.1 7.1 6.7 7.7 
Chickasaw 30,311 35,637 36,627 35,038 10.0 11. 7 12.0 11. 5 
Clarke 52,365 55,434 58,134 61 , 169 20.2 21.3 22.5 23.6 
Clay 36,709 45,365 47,471 48,445 10.6 13.1 13 . 7 14.0 
Clayton 11 ,927 14,205 12 ,927 12,718 2.6 3.1 2.8 2.7 
Clinton 32,105 35,285 35,278 33,065 7 .8 8.6 8.6 8.1 
Crawford 19 ,606 35,060 43,307 57,206 4.4 7.8 9.7 12.7 
Dallas 27,053 34,429 39,670 40,339 7.4 9.5 10 .9 11.1 
Davis 25,052 34,529 37,171 43,426 8.2 11.3 12.2 14 .2 
Decatur 82,780 84,234 89,320 92,682 26 ~0 26.4 28.0 29.1 
Delaware 14,730 27,185 33,790 34,879 4.2 7 .8 9.6 9.8 
Des Moines 16 ,498 21,451 18 ,032 16,019 6.9 8.9 7.5 6.7 
Dickinson 42 , 003 49.281 51,080 50,663 18.1 21.3 22.2 21.8 
Dubuque 9,549 12 ,404 15 ,148 14,049 2.6 3 . 5 4.2 3.9 
Emmet 33,656 56,259 54,992 53,736 13.6 22.7 22.2 21. 7 
Fayette 34,739 38,592 46,844 43,648 7.8 8.7 10.6 9.8 
Floyd 26,901 36,710 43,679 42,737 8.9 12.2 14 .5 14.1 
Franklin 23,100 27,309 33,829 34,648 6.4 7.6 9.4 9.6 
Fremont 19,699 25 , 771 23,446 25,343 6.5 8.8 7.7 8.3 
Greene 27,785 33,810 35,721 38,149 7.9 9.6 10.2 10.8 
Grundy 9,508 13,121 18,704 17 ,845 3.0 4.2 5.9 5.6 
Guthrie 37,894 48,894 53,388 57,426 10.5 13.5 14.7 15.9 
Hamilton 36,421 46,782 47,027 47,582 10.0 12.9 13.1 13.1 
Hancock 32,608 51,817 57,223 55,490 9.3 14.7 16.2 15 .8 
Hardin 30,985 34,666 38,640 37,354 8.8 9.9 11.1 10 .6 
Harrison 33 ,397 39,841 57,401 74,247 7.7 9.3 13 .3 17.3 
Henry 10,120 11 ,565 12,926 12 ,944 3.8 4.4 4.9 4.9 
Howard 40,986 50,983 52,140 48,818 14 .4 17.9 18.4 17.2 
Humboldt 24,163 35,479 41,007 39,796 9.0 13 .3 15.3 14.9 
Ida 22,238 32,240 35,313 43,835 8.2 11. 9 13 .0 16.2 
Iowa 20 ,569 25,518 29,017 30,909 5.7 7.1 8.1 8.6 
Jackson 13 .818 15,374 7,163 8,657 3.6 4.0 1.9 2.3 
Jasper 30,980 34,270 43,322 44 , 982 6.9 7.6 9.7 10.0 
Jefferson 23,101 24,060 29,828 30,767 8 . 9 9.3 11. 5 11.8 
Johnson 20,106 21 ,884 27 , 141 26,030 5.4 5.9 7.3 7.0 
Jones 14,294 18,306 23,048 24,831 4.1 5.3 6.7 7.2 
Keokuk 20,564 30 , 471 36,277 35,534 5.8 8.7 10 .5 10.1 
Kossuth 80,645 116,001 115,766 115,528 13.4 19.4 19.3 19.2 
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TABLE 2a.- (Cont.)- CORPORATE-OWNED LAND 1933- 39, BY COUNTIES. 
Acreage I Percentage of all farm landt 
County 
I I I I 1935 I 1937 I 1939 1933 1935 1937' 1939 1933 
- --------
Lee 18 ,268 20,986 22,641 24,877 6.3 7 .4 7 . 9 8.7 
LinD 24 , 187 29,085 34,932 35,524 5.8 7 . 0 8.4 8.6 
Louisa 30,679 29,987 32,676 30,722 13.4 13. 1 14.3 13.4 
Lucas 25,670 27 , 534 33 , 239 41,331 10.1 10.8 13.0 16.2 
Lyon 30,621 37,070 42 ,417 51 ,040 8.4 10 .2 11. 7 14.1 
Madison 38,224 48 , 005 64,225 68,159 11.0 13.8 18.5 19.7 
Mahaska 31,799 39 , 706 47 ,380 46,961 9 .2 11. 5 13.7 13.6 
Marion 30,502 42 ,758 I 49,506 51 ,965 9.0 12.6 14.8 15.3 
Marshall 12 ,349 23,340 
I 
28,459 28,350 3.5 6 .6 8.0 8.0 
Mills 10,035 14 , 143 17 ,837 20 ,779 3.8 5.4 6.9 7.9 
Mitchell 23,808 29,579 33,403 37,195 8.4 10.5 11.8 13.2 
Monona 43,051 52,442 50,927 61,656 10.6 12 . 9 12.6 15.2 
Monroe 23,048 25 ,726 30,072 32 ,621 9.1 10.1 11.8 12.9 
Montgomery 10,821 19 ,560 20,045 23,638 4.1 7.3 7.5 8.9 
Muscatine 10,244 15 , 187 12 , 949 12,643 4.0 5.9 5.1 4.9 
O'Brien 16,130 25,700 24,902 26,825 4.5 7.2 7.0 7.5 
Osceola 28,067 30,870 33,036 35 ,652 11.3 12 . 3 13.2 14.3 
Page 15,361 24,011 25,851 31 ,606 4.7 7.3 7.9 9 .6 
Palo Alto 61,557 72,739 76,298 77 ,957 17.7 21.0 21.8 22.5 
Plymouth 25,575 32 , 572 36,767 45,228 4.9 6.4 7.0 8.6 
Pocahontas 36,842 40 , 642 42 , 166 46, 595 10 . 1 11.2 11.6 12.8 
Polk 21,285 24 , 100 29,594 28,075 6 . 4 7.3 9.1 8.5 
Pottawattamie 24,352 34,437 42,623 55 , 929 4 . 2 6.0 7.3 9.6 
Poweshiek 40,638 48 , 032 52,775 55 ,700 11.2 13.3 14.6 15.4 
Ringgold 54,016 70,009 82,831 92,052 16.4 21.3 25.0 27.9 
Sac 10 , 969 18 ,267 20 ,786 22,310 3.2 5.3 5.9 6.5 
Scott 9 , 538 11,200 9 ,849 9 , 502 3.5 4.1 3.7 3.5 
Shelby 12,676 25,968 35,125 44 , 641 3.4 7.0 9.4 11.9 
Sioux 12 ,888 23,296 24,820 29,433 2.6 4.9 5.2 6 . 1 
Story 35 ,363 41,840 44 ,226 43 ,358 10.0 11.8 12'.6 12.2 
Tama 21,317 35,290 44,781 45,890 4.9 8.1 10.2 10.5 
Taylor 40 ,830 46 ,262 48 ,977 54,413 12.4 14 . 0 14.9 16 . 5 
Union 28,381 32,614 40,580 48,924 11.3 12 . 7 15.8 19.0 
Van Buren 34,459 33,623 26 ,932 31,927 12.0 11. 7 9.5 11.1 
Wapello 22,273 23,407 32 ,945 37 ,273 8.8 9.2 12.9 14.7 
Warren 30 , 184 29,974 33 ,491 35 , 999 8.6 8.5 9.5 10 .2 
Washington 20,263 21. 704 23,754 23,223 6.0 6.4 7.2 6.9 
Wayne 67,972 79 ,675 87 , 006 93 , 509 21.2 24.9 27.2 29.2 
Webster 34 ,846 42,554 45 ,314 45,349 8.0 9.8 10.4 10.4 
Winnebago 28,589 41 ,301 49, 568 48 ,946 11. 5 16.8 20.1 19.8 
Winneshiek 8,161 12 , 124 13 ,879 16 ,514 1.9 2.9 3.3 3.9 
Woodbury 59,928 86 ,719 90,308 101 ,374 11. 6 16.8 17 .5 19.6 
Worth 22 ,428 28,739 31.576 31 , 128 9.0 11. 6 12.7 12.5 
Wright 23,932 42,464 48,303 47,114 6.6 11.7 13 . 2 12.9 
- ---------
State Total 12,687,689 13,431,532 13,811,313 14 ,043,711 I 7.9 1 10 . 1 1 11 . 2 1 11.9 
'Some '37 figures revised slightly since publication of Bulletin 362. 
iFor "All Land in Farms," the 1930 Federal Census repor t of 34 , 019,332 is used. 
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TABLE 3a. ACQUISITION AND DEEDING OF LAND BY CORPORATIONS 'AS 
INDICATED BY COMPARISON OF HOLDINGS. JANUARY. 1937-1939.* 
Acres I Percentage of all land in farms County 
Deeds given 1 Acquisitions Deeds given I Acquisi tiona Total 
Adair 11.72& 5.039 3.3 1.4 4.7 
Adams 9.429 1 .632 3.7 0 .6 4.3 
Allamakee 8.783 7 . 163 2.4 1.9 4 . 3 
Appanoose &.770 5 .747 2.9 1.9 4.1;1 
Audubon 11 ,293 1 ,640 4 .0 0 .6 4.6 
Benton 4 ,528 10.739 1.0 2.4 3.4 
Black Hawk 5,341 7.776 1.6 2.3 3 . 9 
Boone 3.598 4,732 1.0 1.4 2.4 
Bremer 5.072 3.505 1.9 1.3 3.2 
Buchanan 8.034 9,255 2.3 2.6 4.9 
Buena Vista 4 , 108 1 ,829 1.1 0 .5 1.6 
Butler 4 ,420 3,985 1.3 1.1 2.4 
Calhoun 2.979 3.678 0.8 1.0 1.8 
Carroll 1 .910 1 ,086 0.5 0.3 0.8 
Csss 9.116 3,601 2. 6 1.0 3.6 
Cedar 3.031 5 , 539 0.9 1.6 2.5 
Cerro Gordo 10.330 9 ,782 3.0 2.8 5.8 
Cherokee 5 ,614 1 .831 1.6 0.5 2.1 
Chickasaw 3.231 4 . 8020 1.1 1.6 2.7 
Clarke 9.359 6,204 3.6 2.4 6.0 
Clay 7,836 6 ,862 2 . 2 2.0 4.2 
Clayton 4,008 4,217 .9 . 9 1.8 
Clinton 6,083 8,296 1.5 2.0 3.5 
Crawford 15 ,620 1,721 3.5 0.4 3.9 
Dallas 7,032 6,363 1.9 1.8 3.7 
Davis 10 ,092 3,837 3.3 1.3 4 . 6 
Decatur 9.644 6 . 282 3.0 2.0 5.0 
Delaware 7 , 165 6,056 2.0 1.7 3.7 
Des Moines 4 ,893 6,906 2.0 2.9 4.9 
Dickinson 7,049 7 ,466 3.0 3.2 6.2 
Dubuque 3 .844 4,943 1.1 1.3 2.4 
Emmett 5,601 6 ,857 2.2 2.8 5 . 0 
Fayette 5,836 9,032 1.3 2.0 3.3 
Floyd 7 ,351 8 , 293 2 . 4 2.7 5 . 1 
Franklin 4,058 3,239 1.1 0 . 9 2.0 
Fremont 7,499 5 ,602 2.5 1.8 4 . 3 
Greene 7,170 4,742 2.0 1.4 3.4 
Grundy 4,503 5,362 1.4 1.7 3 . 1 
Guthrie 10 ,606 6.568 2.9 1.8 4 . 7 
Hamilton 7,823 7,268 2.2 2 . 0 4.2 
Hancock 4 ,711 6,444 1.3 1.8 3 . 1 
Hardin 5 ,930 7,216 1.7 2.0 3.7 
Harrison 26,300 9 ,454 6.1 2.2 8.3 
Henry 3,158 3 , 140 1.2 1.2 2.4 
Howard 5,808 9.130 2.0 3.2 5 . 2 
Humboldt 4 ,712 5.923 1.7 2.2 3 .9 
Ida 10 ,399 1 ,877 3.8 . 7 4.5 
Iowa 6,225 4,333 1.7 1.2 2.9 
Jackson 2 ,339 845 .6 . 2 .8 
Jasper 7.277 5,617 1.6 1.3 2.9 
Jefferson 5,349 4.410 2.1 1.7 3.8 
Johnson 5,042 6.153 1.4 1.6 3.0 
Jones 5.282 3 .499 1.5 1.0 2.5 
Keokuk 7 ,531 
I 
8.274 2.1 2.4 4.5 
Kossuth 16 ,623 16.861 2.8 2.8 5.6 
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TABLE 3a.-(Cont.)- ACQUISITION AND DEEDING OF LAND BY CORPORATIONS 
AS INDICATED BY COMPARISON OF HOLDINGS, JANUARY, 1937-1939." 
County I Acres I Percentage of all land in farms Acquisitions 1 Deeds Itiven Acquisitions i Deeds given I Total 
Lee 7 ,889 5,653 2 . 7 2 . 0 4.7 
Linn 8,179 7,587 2 . 0 1.8 3.8 
Louisa 8,564 10,518 3.7 4.6 8.3 
Lucas 11 ,606 3,514 4.5 1.4 5.9 
Lyon 11,708 3 ,085 3.2 0.9 4.1 
Madison 13 ,927 9,993 4.0 2.9 6 . 9 
Mahaska 7,337 7,756 2 . 1 2.2 4.3 
Marion 9,091 6 ,632 2.7 1.9 4.6 
Marshall 5,955 6 ,064 1.7 1.7 3.4 
Mills 4,922 1,980 1.9 . 7 2.6 
Mitchell 8,514 4 ,722 3 . 0 1.7 4 . 7 
Monona 16 , 110 5 ,381 4.0 1.3 5 . 3 
Monroe 7,561 5,012 3 . 0 2.0 5.0 
Montgomery 5 , 234 1 ,641 2 . 0 . 6 2.6 
Muscatine 4,632 4,938 1.8 1.9 3 .7 
O'Brien 4,162 2,239 1.2 .6 1.8 
Osceola 5,915 3,299 2 . 4 1.3 3.7 
Page 8,719 2 ,964 2 . 6 0.9 3.5 
Palo Alto 13,386 11,727 3.9 3 . 4 7.3 
Plymouth 12,659 4,198 2 . 4 0 .8 3.2 
Pocahontas 10,614 6,185 2 . 9 1.7 4 . 6 
Polk 4,479 5,998 1.4 1.8 3.2 
Pottawattamie 17,516 4 ,210 3.0 . 7 3.7 
Poweshiek 11,351 8 ,426 3 . 1 2 . 3 5 . 4 
Ringgold 14,897 5.676 4.5 1.7 6 . 2 
Sac 3 .401 1 ,877 1.0 . 5 1.5 
Scott 2.560 2,907 . 9 1.1 2.0 
Shelby 12 .409 2.893 3 . 3 0.8 · 4.1 
Siowc 6.121 1.508 1.3 0.3 1.6 
Story 5 .611 6 .479 1.6 1.8 3.4 
Tama 9.347 8 . 238 2 . 1 1.9 4 . 0 
Taylor 6 .969 1.533 2 . 1 0 . 5 2 . 6 
Union 11.950 3 . 606 4 .7 1.4 6.1 
Van Buren 18 .883 13.888 6 . 6 4.8 11.4 
Wapello 9 .588 5,260 3.8 2 . 1 5 . 9 
Warren 8. 105 5 .597 2.3 1.6 3.9 
Washington 5 .435 5 ,966 1.6 1.8 3.4 
Wayne 12.261 5 ,758 3.8 1.8 5 . 6 
Webster 9 .093 9 . 058 2 . 1 2.1 4 . 2 
Winnebago 7.162 7.784 2. 9 3.1 6.0 
Winneshiek 5 .570 2.935 1.3 . 7 2.0 
Woodbury 19 . 687 8 ,621 3.8 1.7 5.5 
Worth 5.321 5.769 2 . 2 2 . 3 4.5 
Wright 5 . 127 6 . 316 1.4 1.7 3 . 1 
Total I 790.600 I 558 .062 2.3 1.6 3 . 9 
·Any specific farms both acquired and sold by a corporation within this 2-year period are 
not included becauoe they did not appear as corporate acreage on either of the two dates. 
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TABLE 4a. PERCENTAGE OF FARM LAND OWNED BY CORPORATIONS, 
BY COUNTIES, JANUARY, 1939. 
Corporate-owned land as percentage of all land in farms, January, 1939 
County ---
Insurance I Land and Fed. Land I Joint st. I 
compames Banks mtg. COB . bank* land banks . Others Total 
------- ---
Adair 15.3 1.6 .9 1.6 .8 .2 20.4 
Adams 8.9 .5 .5 3.3 .4 .4 14.0 
Allamakee 1.1 2.2 .2 2.2 1.7 1.9 9.3 
Appanoose 7 .3 2.9 .5 .9 1.2 .9 13.7 
Audubon 11.2 1.5 .4 1.4 .6 .1 15.2 
Benton 4.3 .4 .5 .3 .3 5.8 
Black Hawk 4.8 1.0 .5 1.2 .5 .5 8.5 
Boone 2.6 .6 2.5 .1 .1 .6 6.5 
Bremer 4.2 1.1 .7 .2 .2 .4 6.8 
Buchanan 13.6 .. 5 .3 .2 1.1 .4 16.1 
Buena Vista 6.0 .2 .2 .4 .3 .5 7.6 
Butler 6.9 .5 .3 .3 .3 .2 8.5 
Calhoun 5.3 .2 .1 .2 .2 .2 6.2 
Carroll 2.6 .4 .1 . 1 .1 .1 3.4 
Cass 11. 0 .3 1.1 1.2 .6 .2 14.4 
Cedar 3.8 .6 .3 .1 .9 5.7 
Cerro Gordo 16.8 .3 1.6 .5 .4 .6 20.2 
Cherokee 4 .V .8 .8 .3 .7 .2 7.7 
Chickasaw 8.3 .8 .9 .2 1.1 .2 11. 5 
Clarke 16 .7 .9 .4 2.3 2.6 . 7 23.6 
Clay 10.9 .3 . 4 .4 1.1 .9 14.0 
Clayton .5 1.2 .4 .2 .2 .2 2.7 
Clinton 5.0 1.7 .5 .3 .6 8.1 
Crawford 9.8 .7 .5 1.1 .3 .3 12 . 7 
Dallas 6.5 .9 2.2 . 7 .3 .5 11.1 
Davis 7.3 1.6 .3 2.5 1.5 1.0 14.2 
Decatur 18.6 2.2 1.2 3.0 2.8 1.3 29.1 
Delaware 7.1 .8 .4 .1 1.4 9.8 
Des Moines .9 1.8 .4 .4 3 .2 6.7 
Dickinson 15.6 .9 2.7 .3 1.4 .9 21.8 
Dubuque 1.3 .. 5 .2 .2 1.7 3.9 
Emmet 18.3 .8 1.0 .3 .5 .8 21.7 
Fayette 8.2 .6 .2 .1 .2 .5 9.8 
Floyd 9.9 .6 1.8 .6 .7 .5 14.1 
Franklin 8.2 .5 .2 .2 .5 9.6 
Fremont 5.9 .6 .4 .5 .7 .2 8.3 
Greene 7.7 1.4 .9 .1 .2 .5 10.8 
Grundy 4.6 .3 .2 .1 .2 .2 5.6 
Guthrie 9.3 1.3 .7 2.0 2.1 .5 15.9 
Hamilton 9.7 1.5 1.3 .1 .5 13.1 
Hancock 12.5 .5 1.0 .2 .7 .9 15.8 
Hardin 8.7 .7 .3 .3 .3 .3 10.6 
Harrison 11.7 1.1 1.3 1.5 1.1 .6 17.3 
Henry 1.5 .8 .4 .9 .2 1.1 4.9 
Howard 13 .4 .8 .1 .6 2.0 .3 17.2 
Humboldt 11.3 1.0 .4 .6 .8 .8 14.9 
Ida 13.7 .6 .4 .5 .9 .1" 16.2 
Iowa 5.6 1.4 .2 .4 .4 .6 8.6 
Jackson 1.0 .2 .4 .2 .2 .3 2.3 
Jasper 5.6 1.5 .6 .5 1.6 .2 10.0 
J efIerson 4.0 3.3 .3 2.1 .8 1.3 11 .8 
Johnson 5.4 .5 .4 .1 .6 7.0 
Jones 3.0 1.8 1. 2 . 4 .6 .2 7.2 
Keokuk 6.8 1.3 .8 .5 .3 . 4 10.1 
Kossuth 16.3 1.1 .8 .3 .3 .4 19 .2 
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TABLE 4a.-(Cont.)-PERCENTAGE OF FARM LAND OWNED BY CORPORATIONS, 
BY COUNTIES, JANUARY, 1939. 
Corporate-owned land as percentage of all land in farms, January, 1939 
County I--Insurance Land and Fed. L and Joint st. 
companies Banks mtg. COB. bank* land banks Others I Total 
----
Lee 1.9 1.3 .6 .7 .8 3.4 8.7 
Linn 5.0 1.7 .6 . 4 .2 .7 8.6 
Louisa 5.0 2.5 1.4 .5 .8 3.2 13.4 
Lucas 7 .3 1.8 .7 2.5 1.9 2.0 16.2 
Lyon 10 .3 .1 2.2 .3 .7 .5 14.1 
Madison 11. 0 4.0 .8 1.3 1.1 1.5 19 .7 
Mahaska 8.0 1.6 2.4 .5 .7 . 4 13.6 
Marion 11.1 1.1 .9 .3 1.1 .8 15.3 
Marshall 6 . 0 .8 .6 .1 .2 .3 8.0 
Mills 5.3 . 6 .3 .5 .2 1.0 7 . 9 
Mitchell 10.2 .5 .3 .3 1.5 .4 13 .2 
Monona 9.8 1.2 .8 1.0 1.6 .8 15 .2 
Monroe 7.4 .8 .7 1.5 .6 1.9 12.9 
Montgomery 6.2 .7 .1 . 7 .9 .3 8.9 
MUBcatine 1.9 .7 1.5 . 1 . 1 .6 4.9 
O'Brien 6.0 .4 .4 .2 . 1 .4 7 .5 
Osceola 11.2 .9 .9 . 1 .6 .6 14.3 
Page 6.5 .4 .2 1.8 .5 .2 9.6 
Palo Alto 18 .7 .5 1.6 .6 .6 .5 22.5 
Plymouth 4.6 .9 .6 . 4 1.3 .8 8.6 
Pocahontas 10 . 0 1.1 .5 .3 . 1 .8 12 .8 
Polk 4.4 1.0 1.5 .2 .3 1.1 8.5 
Pottawattamie 6.2 1.0 1.1 .7 .3 .3 9.6 
Poweshiek 9.7 1.3 1.3 .2 2 .3 .6 15.4 
Ringgold 16.8 4.4 .5 3.1 2.3 .8 27.9 
Sac 4.9 .9 .3 .2 .2 
I 
6.5 
Scott 1.3 .9 .2 . 4 . 7 3.5 
Shelby 10.3 .3 .3 .6 .3 .1 11.9 
Sioux 4.7 .2 .6 . 1 .2 .3 I 6.1 
Story 9.5 1.1 .6 .5 .1 .4 12.2 
Tams 8.9 .4 .2 .1 .2 .7 10 .5 
Taylor 11. 9 .7 .7 2.3 .5 .4 16.5 
Union 11.2 1.4 .8 2.4 2.2 1.0 19.0 
Van Buren 4.2 1.3 .9 1.1 2.4 1.2 11.1 
Wapello 4.9 3.7 1.2 3.1 1.2 .6 14.7 
Warren 6.1 .7 .4 .4 1.4 1.2 10 .2 
Washington 3.3 2.0 .6 .2 .4 .4 6.9 
;:&~t~r 23.3 1.3 .5 .9 2.1 1.1 29.2 6.5 . 4 2.3 .4 .3 .5 10.4 
Winnebago 17.6 .5 .4 . 4 .7 .2 19.8 
Winneshiek , 1.2 .8 .4 .9 .6 3.9 
Woodbury 14.2 .8 .7 .6 2.7 .6 19.6 
Worth 10 .3 .4 .4 .4 .8 .2 12 .5 
Wright 11.0 .4 .1 .8 .3 .3 12.9 
---
Average I 8 . 1 1.0 .7 I .7 I .7 .7 I 11.9 
*Includes Federal Farm Mortgage Corporation. 
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TABLE 5a. SALES IN 37 COUNTIES AND CONTRACTS TO SELL FARM REAL 
ESTATE IN 34 COUNTIES 1936-1937. 
Bona fide sales I Contract oales County 
I I I Av. sale No. of sales Av. sale price per acre No. of sales price per 
I I 11936-1937 1 acre 1936 1937 1936 1937 1936-1937 
AppanoOBe 39 57 $36 $29 18 $27 
Audubon 25 17 75 92 14 74 
Benton 118 101 94 105 16 91 
Black Hawk 85 117 82 91 22 99 
Buena Vista 64 51 100 94 5 105 
Butler 81 98 71 81 16 72 
Calhoun 71 60 95 109 
Cass 54 40 79 84 3 68 
Cedar 53 46 91 98 6 103 
Cherokee 58 33 88 100 6 91 
Clarke 64 42 41 41 12 50 
Clay 70 51 94 83 10 103 
Crawford 53 26 90 81 12 79 
Decatur 43 36 33 38 7 41 
Des Moines 65 49 66 67 4 81 
Fayette 78 72 63 66 13 67 
Fremont 38 44 77 71 12 61 
Hamilton 62 64 99 94 17 103 
Hancock 56 48 84 89 6 84 
Harrison 39 32 73 70 8 52 
Humboldt 48 36 95 98 5 110 
Jackson 54 58 60 59 
Jasper 95 76 74 82 22 79 
Jefferson 19 5 60 98 4 38 
Johnson 78 82 60 72 22 78 
Jones 52 72 73 75 7 73 
Lucas 41 24 47 48 7 30 
Mitchell 44 50 79 78 
Monroe 35 33 40 - 36 10 27 
Montgomery 39 32 85 72 2 99 
Pottawattamie 81 83 85 82 13 102 
Ringgold 27 15 43 42 7 46 
Story 139 III 99 100 33 104 
Tama 75 51 87 83 28 76 
Wayne 28 28 42 49 11 34 
Winneohick 57 62 59 69 8 43 
Woodbury 58 54 61 99 5 81 
Total or weighted avo 2186 1956 $77 580 391 $76 
